Organizational performance can be enhanced by effective project benefit generation.
Introduction
Successful projects enhance productivity and organizational value (Lee et al. 2011; Shenhar & Dvir 2007 ). One of the major determinants of their success is an effective project governance structure (Lechler & Dvir 2010) . Project governance seeks to create the conditions for ordered rule and collective action (Stoker 1998) by providing a formal representation of the organizational arrangements that surround a particular project. Given the temporary nature of projects (Malach-Pines et al. 2009; Bakker et al. 2013) , each one requires a unique governance structure which, while distinct from the relatively stable standing structures of the participating organizations, must nevertheless, co-exist with them. The assignment of accountabilities to certain entities in the project governance model is important (Too and Weaver 2013) , because it helps bridge the gap between the expectations of a role and the way that role is filled (Forbes & Milliken 1999) by attaching sanctions and rewards to levels of performance (Zwikael & Smyrk 2011) . Existing literature accepts project managers as accountable for delivering outputs efficiently -to specification, on time and within budget (Lewis et al. 2002) . Such a view is consistent with the assumption that projects are undertaken to deliver outputs (deliverables which take the form of artifacts, such as a bridge, or an information system).
However, literature also challenges existing project governance models, suggesting they are dated, incomplete, and of questionable value (Lechler & Cohen 2009; Zwikael & Smyrk 2012) . In particular, a major criticism is that such models are not reflective of recent developments in the project management literature, especially those that view projects as exercises aimed at realizing benefits desired by the funding organization (Scott-Young & Samson 2009 ). 'Benefits', defined as 'flows of value that arise from a project' (Zwikael & Smyrk 2012) , for example 'increased market share' or 'reduced operating costs'. While the importance of project benefits is well accepted (Shenhar & Dvir 2007) , accountability for their realization appears to be treated ambiguously in the literature (Remenyi et al. 1997) . As a result, this paper aims at understanding the impact of management accountability approaches for benefit realization on project performance and their implications for project governance. The research questions this paper attempts to answer are: (1) 'does assignment of benefit realization accountability improve project performance?', (2) 'to whom might such an accountability be assigned? ', and (3) 'what are the most effective management approaches to support this role?'. The paper includes the development of a theoretical framework, discussion of a quantitative study aimed at its validation, and introduction of a generic project governance model.
Related theories and hypotheses development
This section reviews the governance literature and principal-agent theory as a foundation on which to discuss the assignment of an accountability for benefit realization. It then applies the control-trust-risk approach to establish appropriate management approaches for this role, and develops a series of research hypotheses.
Project governance
Recent international financial scandals and the collapse of high profile corporations, such as Enron and World-Com have brought into prominence the role of governanceparticularly as it relates to corporate performance (Bozec et al. 2010) . Nigro et al. (2012) stressed the importance of designing governance models to deal with the issues of inter-firm relationships, following concepts of Transaction Cost Economics. In general, governance provides a framework for ethical decision making and managerial action within an organization that is based on transparency, accountability, and defined roles. Corporate governance concerns the manner in which corporations are regulated and managed (du Plessis et al. 2005) , and deals with the need to balance achievement of the organization's goals with those of its stakeholders, including society in general and shareholders in particular. A governance structure seeks to reduce conflicts amongst different groups of stakeholders that might otherwise impact negatively on performance, and provides a framework through which the objectives of the organization are set (OECD, 2004) .
For similar reasons, projects-unique processes (Marle et al. 2013) intended to realize target benefits (Zwikael & Smyrk 2012 )-also require their own governance models.
Whereas organizational structures are typically functionally-oriented, members of the teams involved in projects are usually drawn from across functional and organizational boundaries (Sundstrom et al. 1990) , and so standing organizational governance structures are rarely suited to projects-each of which requires a separate arrangement.
The literature has no commonly understood and agreed upon definition for project governance (Bekker, 2014) . Renz (2008, p. 356) defines project governance as "a processoriented system by which projects are strategically directed, integratively managed, and holistically controlled, in an entrepreneurial and ethically reflected way". The Project Management Body of Knowledge (PMBOK ® ) defines project governance as "the alignment of project objectives with the strategy of the larger organization" (PMI, 2013, p.553) .
Moreover, the literature does not agree on the structure of a robust project governance model (Zwikael and Smyrk, 2011) , only that it should be based around four key principles (Garland 2009 Morris and Geraldi (2011: 20-23) argued that the management of projects could be viewed at three functional levels: technical, strategic, and institutional. Bekker (2014) combined the two models described above into three 'schools of thoughts' -single firm, multi-firm, and large capital. Finally, based on transaction cost economics, Winch (2001) proposed to extend the narrow focus on transactions with the project client.
However, project governance models have lagged behind developments in the project management literature. Recent literature accepts that projects have specific benefits to achieve (Shenhar & Dvir 2007) and that the delivery of outputs is a (necessary but insufficient) precondition to the realization of those benefits (Zwikael and Smyrk, 2012) .
Despite this fundamental shift in the focus of the literature, little has been revealed about the implications of benefit realization for project governance (Remenyi et al. 1997) . In particular, while the literature tends to be very prescriptive about outputs-related roles in projects (Pryke 2005) , discussion about project benefits ignores the concept of accountability for their realization (Muller & Turner 2005) . Even where the emergence of new roles related to -6 -benefit management has been recognized (e.g. OGC 2009), the need to formalize them with supporting accountabilities has been disregarded. Hence, this paper seeks to determine not only whether models of project governance should be augmented with a supporting accountability for benefit realization, but also how such a role could be reconciled with the project manager's accountability for output delivery (Herroelen 2005; Dvir & Lechler 2004 ).
The next section discusses principal-agent theory as a foundation for this core accountability.
Principal-agent theory
The project governance model is influenced by various organizational theories (Renz, 2008) . Stakeholder theory (Freeman 1984) emphasizes the identification of key stakeholders, such as customers and beneficiaries. Stewardship theory (Davis et al. 1997 ) emphasizes the role of projects to guide stewards in the deployment of the resources that others have entrusted them. In institutional theory (Aoki 2001) , governance has a role in identifying societal expectations of an organization and in confirming that a project is coherent with its goals. Finally, resource dependency theory (Pfeffer and Salancik, 1978) suggests that projects are shaped, not only by the funding organization, but also by those who have been commissioned (as agents) to provide necessary resources.
This paper analyzes project governance through the lens of principal-agent theory (Eisenhardt 1989) as the most widely recognized approach in the project governance literature (e.g. Turner, 2009 ). The theory claims that it is inefficient for principals to assume direct responsibility for the management of the organization (Fama & Jensen 1983 ) and highlights the resulting goal conflict that arises when individuals with differing preferences engage in cooperative effort. As a result, the application of principal-agent theory results in the separation of ownership from control (Bozec et al. 2010) , because the principal engages an agent to perform some service on his/her behalf. Such an arrangement usually involves delegation to the agent of certain accountabilities-together with supporting decision making authority. Principal-agent theory is preoccupied with determining the optimal form of contract (expressed in terms of desired behaviors and outcomes) in the principal-agent relationships (Eisenhardt, 1989) . This stream has a broader focus and is applied to employeremployee, lawyer-client, and buyer-supplier relationships. Because of the generality of its context, principal-agent theory has also been usefully extended to the project environment (Muller & Turner 2005) .
A core element of principal-agent theory is the concept of accountability (Jensen 2000) . Accountability is also a critical characteristic of effective governance (Brand 2007; Roberts et al., 2005; Huse, 2005; Abednego & Ogunlana, 2006) . Because accountability is particularly important in the project context (Abednego & Ogunlana 2006; Lechler & Cohen 2009 ), and following criticism surrounding its application to project benefits (Remenyi et al. 1997; Zwikael & Smyrk 2011) , this paper focuses on accountability for project benefit realization.
Project benefit accountability
The principal in a project setting is also known as the "funder" (Zwikael & Smyrk 2012) . The funder (commonly the owner of the firm or a senior executive) is the person with the authority to approve the project and commit resources for its execution. In the conventional outputs-based view of a project (e.g. Jensen 2000), the application of principalagent theory (Eisenhardt 1989) gives rise to an arrangement in which the funder (as principal) assigns accountability for efficient output delivery to a project manager (as agent). When the accountability for realization of benefits is introduced, however, a project governance issues is raised: "who should be assigned such an accountability?". There are two immediate options for the assignment of project benefit accountability: the funder can decide to be self--8 -accountable or assign such that accountability to the project manager as an agent. This section will show why neither of these is desirable.
Because of their seniority and the associated demands on their time, project funders are often unable to involve themselves meaningfully in particular projects. Consistent with principal-agent theory, funders may elect to delegate accountability for benefit realization to someone else in their organization-to whom is also delegated various authorities (especially related to funding). Because the establishment of such agency arrangements shifts project decision-making out to others (away from the funder), delegation of this kind forces a degree of decentralization on the funding organization. The advantages of decentralization (through the delegation of decision-making) are well documented in the literature. For example, Mihm et al. (2010, p. 831) suggest that decentralization "increases solution quality, and raises the organization's ability to cope with environmental changes". Aghion & Tirole (1997, p. 27) argue that such delegation "will both facilitate the agent's participation in the organization and foster his incentive to acquire relevant information about the corresponding activities".
Delegation is especially relevant when a "principal is overloaded with too many activities…and therefore has little time to acquire the relevant information on each activity".
In such a situation the principal loses "effective control and involuntarily endorses many suboptimal projects" (Aghion & Tirole 1997, p. 3) . Under the model proposed by Aghion & Tirole (1997, p. 5 
) "the principal hires the agent to collect information about and implement the project".
While the principal needs to appoint someone to be held accountable for benefit realization, we draw on existing theories to argue that such a role should not be filled by the project manager. Firstly, because conflicts of interest must be avoided (Simon 1976) , future benefit realization cannot be compromised in the immediate interests of efficient output delivery (for example, by making a conscious trade-off between the eventual magnitude of a benefit and completing the project on time). Secondly, we invoke the principle that in a transaction, a "purchaser" is to be identified and separated from the role of "provider" (Muller & Turner 2005) . A project can be viewed as a transaction in which a client (the funder) orders a product (output) from a supplier (the project manager) for an agreed fee (the budget). Thirdly, project managers usually have a mindset that better suits output delivery, rather than the realization of organizational benefits (Kerzner 2009 ). Lastly, the role of project manager is, in any event, a transient position-to which the attachment of long-term accountabilities may be most inappropriate (Zwikael & Smyrk 2012 This paper suggests that a "Project Owner" acts (as agent) on behalf of the funder (as principal), seeking to ensure that the interests of the latter are being served throughout a project. Similarly, the UK government (OGC, 2009) has defined a "Senior Responsible
Owner" as "a single individual with overall responsibility for ensuring that a project or program meets its objectives and delivers the projected benefits". The project owner should be a senior executive who might be responsible after project completion for any ongoing operation of its outputs. Because, in such cases, benefit accountability is associated with a business unit, it would be usefully delegated to front-line management (Mihm et al. 2010) , and so a functional manager is often a good candidate to fill this role. For example, if a project is to deliver a new incentive scheme so that staff turnover can be reduced, it would be appropriate to appoint the Head of HR as the project owner-who then becomes accountable to the CEO (as the funder) for the achievement of reduced staff turnover through the project. H1b: Efficiency mediates the relationship between accountability for benefit realization and project performance
Management approaches to the discharge of accountability for project benefits
In order to support the project owner role, a model of managerial intervention is required. Todeva and Knoke (2005) provide us with two separate approaches for managerial intervention: (1) Control, a formal mechanism which is associated with legal documents, such as a contract, enables the control of processes surrounding resource allocation and -11 -decision making; (2) Trust, the confidence in another's will, or faith in a partner's moral integrity. Trust is associated with mutual understanding, unrestricted learning, and interorganizational knowledge-sharing and can substitute a more formal control mechanism by avoiding several types of transaction costs, while still ensuring the other party meets their obligation.
Similarly, in the project context, the project owner who holds the accountability for benefit realization (as an agent of the funder) can frame the relationship with the project manager based on these two approaches. One option involves a high level of control by the project owner of the project manager's activities, for example, by extended reporting requirements, and frequent progress presentations to the project steering committee. The alternative approach reflects a higher degree of trust by the project owner in the project manager by permitting him/her to make operational decisions 'on the run', thus allowing the project to progress more smoothly (with fewer interruptions). The next section discusses the contingent effectiveness of these two management approaches (control and trust) under various levels of project risk.
The moderating effect of risk on the effectiveness of different approaches to benefit accountability
Risk is associated with an uncertain event (Wang & Yang 2012 ) that, if it occurs, can have a negative effect on achieving project objectives (Zwikael & Smyrk 2011) . Although risk cannot be fully eliminated, Chapman & Ward (2004) found that organizations spend significant funds in risk management. Research into projects (Zwikael & Ahn 2011; Lewis et al. 2002) and governance (Cui et al. 2012) suggests that risk is an important moderator for performance.
In particular, risk has also been found an important moderator in the selection of an appropriate accountability management approach. Das and Teng (2001) discussed two types of risks: (1) relational risk is the perceived threat that a firm will behave opportunistically and consciously harm its partner's interests, and (2) 
Research design
In order to test these hypotheses, an approach based on quantitative study using a survey was chosen, as it can test constructed theories, and produce precise and numerical data (Johnson & Onwuegbuzie, 2004) . This section summarizes the method and measures used.
Participants and procedure
The unit of analysis in this study was a project. For each project, two questionnaires were used -the first targeted project managers who were asked to report on trust, control and risk in the most recent project they had managed, as well as to provide contact details of their supervisors. A call for participation in the study was sent in an email to members of the Project Management Institute in the Asia Pacific region. This group was chosen because of their familiarity and experience with the project environment. Following completion of the first questionnaire, a second questionnaire, which was matched to the first one using a project code, was administrated to the supervisors. Referring to the same project, project managers' supervisors were asked to assess the level of project performance. This approach has enabled us to minimize same source bias.
Out of the 102 complete project manager-supervisor dyads received, 29 responses came from India, 16 from New Zealand, 15 from Australia, and the rest from different Asia Pacific countries. 20.2% of responses came from software organizations, 19.0% from services, 11.9% from engineering, 13.1% from government, and 8.3% from production organizations. Project duration ranged between 2 and 60 months with a mean of 15.6. 55.4%
of the projects were undertaken for an internal funder within the same organization, while 44.6% of the projects were commissioned by an external organization. 89% of responses were male and 11% female.
Measures
Project performance. Based on Aviram-Unger et al. (2013) this construct was measured using two items that represented the project funder's level of satisfaction with the realized benefits at project completion. The two items were: "funder's satisfaction with the project at its end" and "extent to which the project deliverables were fit-for-purpose". The items were measured on a five-point Likert scale (1=low to 5=high). The scale's alpha coefficient was .84.
Project efficiency. 'Project efficiency' was measured by two items: time and cost overruns, as suggested by Bryde (2005) . Participants were asked to indicate the extent to which the project deviated from planned schedule and cost (in percentages), as set at the start of the project. 'Project efficiency' was then calculated as the reversed average of the two reported variables to ensure higher scale values represent higher levels of efficiency. The scale's alpha coefficient was .69.
Project benefit accountability. This independent variable was measured using a two item scale with reference to both trust and control approaches described earlier (Todeva and Knoke, 2005) . 'Trust' was represented by the project owner's 'level of acceptance' (as principal) of delegating management responsibilities to the project manager (Abednego & Ogunlana 2006) . 'Control' was assessed by the 'level of project involvement of the project owner in the project management process' (Pfeffer & Salancik 1978) . These variables were gauged using a five point Likert scale (1=low to 5=high). The scale's alpha coefficient was .78.
Project risk.
Based on Zwikael and Ahn (2011) , the level of this variable was reported by project managers. They were asked to estimate the level of project risk at the commencement of each project on a five point Likert scale (1=low to 5=high).
Data analysis
In this study we used two data analysis approaches to test our hypotheses. Moderating hypotheses (H2a and H2b) were tested by hierarchical regressions. Following the guidelines by Aiken and West (1991) , the predictor and moderator variables were mean centered before creating an interaction term to minimize multicolinearity effects. The predictors (control and trust) were entered in model 1 and the moderating variable (risk) in model 2, to test for main effects; the interaction terms between risk and each of the two independent variables (control and risk) were entered in model 3. Because the moderation hypotheses establish a specific direction, both were tested using a one-tailed test.
Results

The impact of benefit realization accountability effectiveness on project performance
First, we conducted a Confirmatory Factor Analysis to examine the distinctiveness of the multi-item variables in the study. We compared the fit of three models. The first was the hypothesized four-factor model, which included the two accountability approaches (control and trust) in a combined "benefit accountability" factor, as well as risk, efficiency and showed that the hypothesized four-factor model fits the data significantly better than the three-factor model (∆X 2 =18.35; ∆df=3) for significance level below 0.01. Descriptive statistics and correlations among all four factors (as well as the two benefit accountability management approaches) are presented in Table 1 . Results show significant positive correlations between the two management approaches that might be adopted by the project owner in discharging his/her benefit accountability and project efficiency and performance.
===================================================
< Table 1 about here > =================================================== Next, we tested the competing hypotheses H1a and H1b on the impact of benefit realization accountability effectiveness on project performance, using the four factors identified above: benefit accountability, risk, efficiency and performance. Hypothesis H1a
(represented in Figure 2a ) tested the direct effect of benefit accountability effectiveness on project performance. While the correlation was significant, the model fit was only marginally significant (RMSEA=0.11; CFI=0.97). The competing hypothesis H1b proposed that project efficiency mediates the effect of benefit accountability effectiveness on performance. Results of this full mediation model (presented in Figure 2b ) are again only marginally significant (RMSEA=0.11; CFI=0.93). As a result, we also analyzed a partial mediation relationship (Figure 2c ) fits the data significantly better than the full mediation model (∆X 2 =14.9; ∆df=1) for significance level below 0.001. Additionally, the AIC value showed that this partial mediation model had the smallest value (AIC=60.82), followed by the nonnested partial mediation model (Figure 2d ) with AIC=67.59. Hence, we accepted the partial mediation model as the best-fitting model. To confirm the partial mediation effect we calculated the variance accounted for (VAF), which "determines the size of the indirect effect in relation to the total effect" (Hair et al., 2014, p. 225) . The VAF value (25%) falls within the partial mediation range. We conclude that project efficiency partially mediates the relationship between project benefit accountability effectiveness and project performance.
Furthermore, because the VAF value is very close to the lower partial mediation effect range (20%), results suggest that project performance is more appropriate than project efficiency to serve as the dependent variable in our moderating analysis of the second research hypothesis below.
The moderating effect of risk
The second set of research hypotheses focused on the moderating effect of risk on the relationship between the two benefit management approaches and project performance. In order to allow a moderation test, the conditions set by Sharma et al. (1981) have been tested first. Results of the correlation analysis (Table 1) suggest no significant correlations between the moderating variable (risk) and both the predictors (control and trust) and the criterion variable (project performance). As a result, this case falls within the second quadrant in Sharma et al.'s model as a full moderator. In other words, the moderating variable is not related neither to the criterion not the predictor, neither it interacts with the predictor. Hence, a moderation analysis was conducted using a stepwise regression, as described earlier.
Results, presented in Table 2 , confirm that the interactions between risk and control (p<0.001) and risk and trust (p<0.05) affect project performance. These analyses support both parts of the second hypothesis.
===================================================
< Table 2 about here > =================================================== Information from the regression equations was extracted to plot the relationship between trust and control and project performance at low and high levels of risk (Figures 3a   and 3b ). Low control and low trust pertain to -1 SD below their means. In contrast, high control and high trust refer to +1 SD above their means.
-19 -=================================================== < Figure 3 about here > ===================================================
Discussion
This section provides a discussion of the effectiveness of benefit realization accountability on project performance in various project contexts.
The project owner's accountability for benefit realization
The literature identifies accountability as a core component of effective governance (Abednego & Ogunlana 2006; Brand 2007) . It has become widely accepted that benefit generation is the underlying objective of all projects (Zwikael & Smyrk 2012) . The results of our empirical study have confirmed that assignment of an accountability for benefit realization has a positive effect on project performance. This result is an extension to Shenhar and Dvir's claim (2007) that managers need to take further responsibilities for business results, rather than focus only on project efficiency. Such an accountability is in alignment with: (1) governance literature, which recognizes the importance of ownership (Cai & Tylecote 2008) , (2) principal-agent theory, which requires separation of ownership and control (Eisenhardt 1989) , and (3) management literature, which highlights trade-offs between efficiency and effectiveness (Chase et al. 2007 ).
The incorporation of a project owner into established models of project governance also has fundamental implications for the role of project managers, traditionally the funder's agent. Instead, we suggest a cascading of accountability: from the funder to the project owner for realizing benefits and then from the project owner to the project manager for delivering the outputs that are necessary for achievement of those benefits. The separation of the roles of project manager and project owner can be used as the foundation for a project governance model in which the project owner becomes the project manager's principal and the project manager becomes the project owner's agent (Muller & Turner 2005) .
The project governance model
The previous section discussed the role of the project owner in ensuring the realization of project benefits. The role of the project owner is also central for the shape of a project governance model. Whereas previously a project manager interacted directly with the funder, this interaction now takes place with the project owner who in turn liaises with the funder.
The funder commits funds and/or approves the allocation of labor to the project (Zwikael and Smyrk, 2011) . However, after approving the business case, the project funder is usually too busy to be actively involved in project execution. Hence, the project funder may choose to appoint a project owner to oversee the development of the project plan (by the project manager), and works closely with the project manager during execution.
The project owner is accountable to the funder for project benefit realization in general and for the fulfillment of the business case in particular. Based on principal-agent theory, the project owner should: (1) not face a conflict of interest, (2) be recognized as a single point of accountability, and (3) be separated from the project manager. Because of the long term time horizon of project benefit realization, it is also important that the project owner has a strategic mindset. The project owner would be expected to chair meetings of the steering committee -a small group of powerful project supporters assembled to support the project owner in the discharge of his/her accountability to the funder by overseeing the project's execution and, later, benefit realization (Zwikael & Smyrk 2012) .
Based on principal-agent theory (Eisenhardt 1989) , a project manager is to be held accountable to the project owner for delivering the project's committed outputs, fit-forpurpose, within the constraints of an agreed budget and timeframe and without causing undesirable outcomes (Zwikael and Smyrk, 2011) . The project manager will usually have a project team to support his/her work in delivering the project's outputs. The generic project governance model based on these principles is presented in Figure 4 . Note that because the funder is not actively involved in the project he/she is not an official part of the governance model, but instead has an overseeing role.
===================================================
< Figure 4 about here > =================================================== It is to be expected that this model will, from time-to-time, give rise to conflicts between the project owner and manager despite their distinct accountabilities. For example, the project owner may suggest additional improvements in the quality of project outputs to more closely match customer needs-thus enhancing benefit realization. It is to be expected that a project manager may be reluctant to accept such a change because it may have implications on the delivery date of the outputs (for which he/she is accountable). Based on the principal-agent theory, we suggest that if such conflicts emerge, the project owner's view should prevail.
The project owner role under various project risk levels
In addition to confirming the positive relationship between the effective accountability of a project owner for benefit realization and project performance, the results of this study also exposed the moderating effect of risk, thus reinforcing the importance of risk as a contextual construct in project governance. More specifically, we found that under low and high levels of risk each management approach to the discharge of accountability impact project performance differently.
It was found that project owner's control of the of project management process is important in low risk situations (Figure 3a) , whereas the project owner's trust in the project In these cases attempts by the project owner to intervene in the project management processes may be seen as complementary to existing output delivery control activities, thus having a positive impact on eventual long term benefit realization. For example, involvement of this kind by a project owner could well be directed at judging the acceptability of gaps between planned and actual levels of performance (as reflected in the project plan) and then facilitating actions that will close any unacceptable gaps. A practical and useful control approach is conducting project audits or stage-gate reviews (Turner, 2009 ).
Trust of the project owner in the project manager will have the greatest impact on the performance of high risk projects because of two potential mechanisms. High levels of trust are likely to encourage the assembly of a high quality business case and project plan at the beginning of a project and strong leadership during benefit realization at its end-both contributing to project performance (Zwikael & Smyrk 2011) .
Conclusions
While in the past, the literature has focused on efficient project output delivery (for example, ensuring a bridge construction is completed on time), more recently it has acknowledged the importance of benefit realization (for example, ensuring the number of accidents on this road is reduced). Despite this shift in emphasis (e.g. Zwikael and Smyrk, 2012) , the literature has lagged behind in accommodating the implications of these developments for project governance. As a result, project governance models are still concerned primarily with a sole accountability for output delivery. Following previous attempts to incorporate benefit accountabilities into project governance models (e.g. OGC
2009
; Muller & Turner 2005) , and based on principal-agent theory (Eisenhardt 1989) , this paper supports an appointment of a project owner for each project (Zwikael and Smyrk, 2012 ) and suggests criteria for such an appointment. Furthermore, we propose a generic project governance model, which includes two key players: the project owner (who represents the project funder's interests in the project) and the project manager. Commonly, a steering committee (lead by the project owner) and a project team (lead by the project manager) will also be involved.
The title of our paper paraphrases that of a paper on control-trust risk theory by de Man and Roijakkers (2009), reflecting our objective of extending this theory to the project governance environment. Accordingly, our paper also discusses the effectiveness of the managerial approaches of control and trust (Todeva and Knoke 2005) in defining the role of the project owner. We propose that a management approach for the project owner based on trust in the project manager will be more effective in high risk projects, whereas one based on control of the project management process will be more effective in low risk situations.
Recapturing our research questions we conclude that the assignment of benefit realization accountability improves project performance. A project owner should be assigned the accountability for realizing the business case in general and securing the flow of target benefits in particular. The project owner is, effectively, the funder's agent. Ideally, the project owner will chair the steering committee. Accordingly, a project manager is to be held accountable by the owner for delivery of project outputs.
It is important to note here various limitations of this research, including the use of an underdeveloped scale to gauge accountability for benefit realization, data collection at a single point in time, and the application of principal-agent theory which has been the subject of some criticisms in the literature (for example, see Munari et al. 2010 ). Another limitation is that this paper relies on the literature which suggests that trust and control are alternative managerial approaches, whereas it is important to state that others perceive them as related, in particular when trust levels are high, project owners may give more control to project managers. Finally, whereas this study tested moderation and mediation effects separately, future research might examine a combined approach for moderation-mediation analysis, as well as validate the proposed theoretical framework in various types of project, organizational contexts, and cultures. 
